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Investment Securities
4.1 CEDAR STREET NEW YORK

Tr^fr>,l0nC JOf f%|

Bank Stocks
Chase National Bank
Chat. & Phenix Natl. Bank
Chemical National Bank
Irving National Bank
Mech. & Metals Natl. Bank
Natl. Bank of Commerce
National City Bank
National Park Bank
Bankers Trust Company
Equitable Trust Company
Farmers Loan & Trust Co.
Guaranty Trust Company
New York Trust Company
Title Guarantee & Trust Co.
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Farson,Son&Co.
Members New York Stock Exchange

115 Broadway, New York

J.K. Rice, Jr. & Co. Buy & Sell
Amer. Alliance Insurance
City of N. Y. Insurance
Fidelity Phenix Ins.
Franklin Insurance
Great American Ins.
Home Insurance
Nat'l Liberty Insurance
Westchester Insurance

J.K.Rice, Jr.&Co.
Phones 4000 to 4010 John. 38 Wall St.. N. Y

New York Agency
The Mitsui Bank

LIMITED
61 BROADWAY

TIKAD OFFICE.TOKIO, JAPAN
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Trust company

of raw tout

INDICTS 27 AS USERS
OF MAILS IN FRAUD

Grand Jury Accuses Mayoi
Carlson of Jamestown, X. Y.,

lfpnd of Motor Concern.

Washington, Ort. 2..Samuel A. cnrl<
son. Mayor of Jamestown, N. Y. Gttj
V. Alien, former acting Treasurer ol

the United States; .Tame* B. Mansfield
engineer, and twenty-four others wer«

Indicted to-day by the Federal Grant

Jury on charges of conspiracy to rewn

mlt an offense against the United States

and of using the mails to defraud.
The charges grew out of the sale ol

stock of Birmingham Motors, a commor

law trust of New York State, by which

It Is asserted persons were defrauded In
different cities. Alleged mlsrepresenta
tlons as to the financial and other con

dltions of the business are set forth ir
the Indictments.

rifflcultv the company was experiencingwith the postal authorities becomeknown on August 7 when the
tlrnnd Jury reported a presentment
against Mayor Carlson, president of tb«
company, and seventeen others, on f

«:hai«e of using the mails to defraud
The Grand Jurors then heard furthei
testimony and caused the books of tht
concern to be brought to Washington fot
inspection.

I The names of James B. Mansfield,
former treasurer of the company Byron
Licdcrer. MerrKt N. Baker, Samuel O.

I Austin. Robert V. Jackson, Franklin E,
Bard, B. North wood, I. T. Burrows

. K. T. Bowman, salesmen of the stock,
were added to the list named In the
presentment. me orminai einnieen
names which are also Included In the
Indictments, are Ueorae H. Merhrm, Sr.,
Vance V. Mechem, Harlan Vnn I'yck,
Alexander J. Outfit)an, City K. Allen,
William If Clark. Ida M Met hem. SamnelA. Carlson, Calus R. Weaver, Rmmet
F! Hoyden, L/eland I1"*. Cannon, Oeorar<
H. Mechem, dr., Tliomaa K. T>lcken.
>Inrllri fJndqulet, Allan 10. Mechem, c
A. Nye, !!. S O'Neal and C. R. Marvin

Blrmtn|tia»t Motors, the Indictments
set forth, had a capital stock of $3.000,.
000 with aharea of $10. Tlie Orand Jury

..declares It la not Informed how much
of the money received waa paid to officersand promoters and cannot aay what
portion each of the accused was to appropriateto his own u»e. It. Is atlefted.
Iiowever, that rach conversion did lake

Slace In Oie form and KUlae of salaries,
rawing tdfeounta awl commissions.

[NEW MEXICAN OIL I
TAX HELD ILLEGAL

Vera Cruz Special Levies CannotBe Collected, Rules
Secretary Robles.

Special Dispatch to Tub Nbw Vobk JIbrald.
»w York lli-ruld llurrau, )
H iisliiniiton, O. O., Oct. ft. I

Official advices were received here
to-day stating that an Important dejclslon affecting American oil Interests
In Mexico has been rendered by Alesslo
Robles, Secretary of Industry, Com!meroe and Labor in the Cabinet of
President Obrcgon.
In the decision the special tax of

2 per cent, on all production of petro-
leuni levied in the State of Vera Cruz
in held to be illegal and notices that
it must not bo collected have been
served.
Furthermore the decision of the Sec- 1

retary of Industry forbids the State .

Government to levy taxes on capital
Invested in refineries, legislation havinu P
been passed by the State providing for
a levy of one half of one per cent, per
thousand on such capital.
The Importance of the rulings, it Is

pointed out. lies In the fact that It
halts what might have become a gen|era! practice of State levies which
might amount to property confiscation.
"Only the Federal Government can

fix taxes upon petroleum," the decision
declared. "The taxation of oil belongs
exclusively to the Federal Government
and the State of Vera Cruz has no
right to promulgate the law or to
take steps to levy the tax."

Confidence wa3 exp|essed In local oil
trade circles yesterday that American
oil companies operating In Mexico would
not be forced to pay the 2 per cent, tax
on production and the one half of 1 per
cent, tax on the value of refining plants
carried in the law which was adopted
by the Legislature of the State of Vera
Cruz on September 13.

Officials of interested companies Inclinedto the opinion that the Obregon
Government In this Instance would fol-
low the precedent set three times by
Carranza and once by Obregon himself
of forbidding the collection of the tax on
the ground that the Imposition of businesslicense taxes and other levies on

production and property valuations lay
solely within the power of the Federationand cannot be done by State gov-
ernments. | _

It was freely admitted, however, that
If the companies were forced to pay the
r.ewly imposed State tax the result
would be the entire overturn of the
agreements reached with Minister of
Finance de la Huerta last summer.

'

CITY BANK SEES BETTER
OUTLOOK FOR BUSINESS

j Cotton Will Furnish South
With Purchasing Power.

Improvement In the business outlook
a i a result of the removal of the menace

of the coal and railroad strikes Is noted |
in tiie current mommy review puuusneu

by the National City Bank of New York.
The review says in part:
"The general volume of business was

not very greatly diminished by the
strikes, for coal reserves were not In
many instances exhausted and the
record of freight handled by the rallsroads since the first of July shows little
indication of any disturbance. The coal
situation, however, was becoming very
serious, and in some localities much inconvenienceand heavy losses were resultingfrom inability of the roads to
move perishable crops."
On the subject of trade conditions the

circular says:
"looking at trade conditions, it appearsthat the weak feature of the situationis the low purchasing power of a

great portion of the farming population.
The Southern States are better off than
the grain producing States, for their
income from cotton will be fairly well up
to the level of the things they have to
buy, and they have probably produced
at home a larger share of their food and
feed stuffs than they did in former
years."

SHIP BUILDING INCOME UP.

American Report* $7.21 a Share on

Common Stock In Year.

The report of the American Ship
Building Company for the year ended
June 80, 1922, shows a balance after

I charges, depreciation and Federal taxes
fj of $1,490,446, equivalent after preferred

dividends to $7.21 a share earned on the
$14,714,400 common stock outstanding,
compared with $577,829, or 32 cents a

, share, last year. Earnings for the year
were $1,369,758, compared with $2,391,j127 in the previous twelve months,
The consolidated balance sheet as of

June 30, 1922, shows cash on hand of
$1,319,188, compared with $913,200 In
the previous year. Accounts receivable
were $829,622, while notes receivable
were $23,918. T'nder liabilities accounts

i payable amounted to $243,166.

CLUETT-PEABODY PROFITS.
sp~!i'

Corn* $U. 17 n glinre on Common |
Stock In llnlf Venr. V

The income account of Cluett, Pea- ,,body & Co., and subsidiaries for the first
,! half of the current year shows net

elation of $1,407,074, equivalent after
(referred dividend* to $0.17 a nharo on :l

the $18,000,000 common stock of s

the company outstanding. Net sales t<
amotinted to $12,142,040, while expenses e

called for nn outlay of $10,518,803. 4
i The consolidated balance sheet an of h
June 3, 1022, shown cash on hand '

amounting to $1,7(22,525 and $3,742,731
In accountn receivable. Liabilities show

'$41,740 In accountn payable and *

t $2,550,000 In bllln payable.

MONEY MARKET.

MONDAY. OCTORRTt 2. J,
Renewal* 41, l.nst a
High.. Y-nr'n hlfh n n
bow 4*IYear'a low 3^ .

TIME IOA88.
Mixed pollsters!*, on days ^94% V
Mixed eollatcrnls. !»0 days 4%
Industrials, on days 4H0t*i 3
Industrials, 00 flays 4\ n

C'OMMKRf'tAL PATER.
Rest names, 4 to 0 months 4'4h
Other names. 4 to 0 months 4\ n

I>|S40t NT RATE. RESERVE RANK. 7

Commercial paper, IB days, 4; 00 to 00 f
dnys, 4, Liberty bonds and Victory notes, 18 e
<*ay*. 4: 10 to 00 days, 4; bankers' accept- u
nnces. IB to 00 days. 4.

OPEN MARKET HATE.
Call loans and acceptanc s 4'4% s
Discount rnfes on prime bsntters' accept- a

anc < eligible for purchase by Federal Reservebanks: v
Rid. Ask.| Hid. Ask. 7

30 day* 3'4 3V 00 tlsy* 3'4 314 e,
00 days £14 3141120 days 31k 314 |i

( I RARINO ItOt SU STATEMENT.
Clearing llouss Kxcliango, 1034.000.000; r,

balance. $07,000,000; Federal lteaerve rredlt P
t.alances, $59,000,000. p

SILVER MARKET.
Official Par silver In New York, domestic, k

90V-. unchanged, foreign. flPV»r., up Sr.;
I/ondon. 3BAd. up ,Vd., Mexican dollars, II
aa%c.. op vp $.

THE >

A Bank for 1

the Builders '

of Business

RUDOLPH S£

H. HEN!
EtlablUh

22 William St., N.Y.
Tel. Bowiino Green 3940

WE ARE Ml
New York Stock Exchange
New York Cotton Exchange
Chicago Board of Trade
New York Produce Exchange

l '

fl An Invitai

3 cAmericai
5 Assoc
n
LJ

We welcome th
£ American Banker
I cordially invite th

selves of the faci
York office.

Direct priva
New Orleans

'I
Z Hibtrrua Bank & Trust Co.

[ HibermaSecuii
NewYrrkOflic

^oTclcphoru
^ NEW ORLEANS

PRODUCE.
BE \.NS.Marrow, clialce, domestic, 100
is., *7; pea. Michigan. 1922, $0.M»a6.75;
ra. Rumania. $3*3.23; medium, Rumania,
3. small white, California, |7a7.30; l,ady
t'a^lilnKton, California, $7a7.30: red kidey.1921, fttathUS; Imperial, $0.30; white

ldney, |9a9.25.
HITTER,.<Creamery, higher than extra*,

HVia-hie.; extras, 92 score, 4dc.; firsts,
da 13c,; seconds, 83Via35<-.; lower grades.
:'a.33e.; centralized ears, 90 score, sfvya.lftc.;
ii score, ;ma;i«'<ic.; oo score, j,i',»,wv:.. »

0 87 score, 34a35c.; unsalted, higher than
xtras, 43Vj*46^c.; extras, »2 score. 44',(a
.V.; first", 37a43',4c.; seconds, 3414a3rtc.;
iscr grades, 33a34o.; State dairy tuba,
Ir.cst, 42a43c.; gi>od to prime, 38a41c.; comionto fair, 80a37c.: ladles, rurrent tnaka,
xt ras, 31n.32c.; firsts, 2fla20Wc.; seconds,
Nn'j.HMjC.; lower grade*, 24!a27MrC,; packing
lock, currant make. No. 1, 28Sc.; No. 2,
7%r.; lower grades, 25n27c.
CIIKKNE..New York State flats, .tune,
r.clnls, 24'<.n25r.; average run, 23l4a24c.;
few York Stnt'' flats, frosli specials, 2444a
5c. average run, 24e.; twins, fresh white
pecialj. 24c.; Wisconsin, Double Daisies,
:ic. Single Delete*, 23a23V4e.. Young Amer

es.2.'laS!H4'
llfitifl..Fresh gathered, extras, doxen. 52a
4c.; extra firsts, 47a.W, firsts, 41a4.3c.;
cconda and poorer, 23a3ftc.; trade eggs, 24a
7c.; dirties. No. 1, iiSa2t)c.; No. 2 and
ocrer, 20a24c.; checks, poor to choice, dry.
Ha23c.; refrigerator, extra firsts, charges
aid to expiring dates, Sla:t2r firsts, 2H'4a
Or.; seconds and poorer, 23a2So,, refrlgera:>rehecks, local candling, 18a20e.; whites,
earhy, 32a41c.; Pacific Coast, 82a41c.;
titer Western, 30a35c.; fresh. New .Tersey,
1 rnory whites, uncandled, extraa, 70a73c.;
enrhy hennerv whites, extras, local candled.
3a75c.; nearby and nearby Western henerywhite*, average extraa, <Ma70c., extra
Irsts, 02afl5c.; first", 5fialK»c.; nearby gathredwhltee, flrats to extra flrata, 55a«3c.;
nder grades, 40n33r.; pullets' eggs, 40a5flc
'r.clflo Coast, whites, extras, flSatwn.; exlra
lints, fidafll '.; firsts, R3«58c.; mediums, 48a
(l< pullets, 4<ia4.'c other Western and
outliern gathered whiles, 42a."e»r.; nearby
nil nearby Western hennery browns, 54a.3$i
Fit! ITS..Apples, New Southern, basHs,7,'ic. a| 1.2.3; Jersey, 75r.a|I.23. up river,
re al.23. fltate, 73c.a$l.Wi; p, r barrel. |2a
.50; Callfornhig boxes. Il.15a3.25; Washigtnn,Jl.15a3.23, grapes, up river, crate,
1.23aI .30: basket, $l.l0al.20; pears, Hart>tt,imaket $la2; barral,*|8afl; fleckel, bar

I|4.ftOaW; basket, I1.50a2.75; tutrices,
tishei, I1.50a2 barrel, $5aA. peaches Htate,
u«hel, fliV- a|l.50; pluma. fltate, 4 quart has20a35"biistirl basket, 7nc.n92.25;
runes, t pound basket, 20a85e.; bushel has
et |l 3«n2.75. 20 pound basket, llnl.tO;
iiinherrles, >4 barrel, $4a3.SO, barrel, |ftn

an aligns, California, box, |2aJ3; Florida,
l.TflM.M), «rap» it ilt, Jsjo of Pines, pox,

JEW YORK HERALD,

The real foundationof a successful
bank is its reputationestablished by
a satisfied clientele.

GARFIELD
National Bank
Fifth Ave. and 23rd Street

I JEROME LEWINV
H. N. BARUCH

NKER E.W.FITZGERALD

iirilRITTFS
ght and sold for cash
n conservative margin

rz & co.
td 1856

55 Congress St., Boston
Ttl. Congress 6176

EMBERS OFi
N.w York Coffee and

Sufar Exchanfa, lac.
(Accoclate Members)

Liverpool Cotton Assa.

ion to the

i Bankers i
iation

"

e members of the
s Association and
lem to avail themlUi.e-. XT n
aetata vi uui mew ID!

tte wires to u !

and Atlanta

Aietc Orleans.Louisiana !^l

ties Company,/ ij
e*44Pine Street g>Jdkn33oS^
DALLAS ATLANTA ^

f 93*4.23; Torto Rico, box, 91.30o97; Florida,9l.r>0a3.30: limes, barrel, t~\£, lemons California.box, $7a|i0.50: pirn apple*. Porto
Rico, crate. f2a8.30; Costa Rica, 92 78*9.25:
Avocado pears, Florida, crate, ITaT.ftO;
oktrlch egg melon*. Western, crate, |1a2."u;
Casaba melons, crate, $2s2.73; Valencia
Queen, crate. 92a2.2,*>; muskmelons, Nevada,
p.nk meat, standard crate, |l.,'>0a2.30; flat,
7Tlc.a|l ; Colorado Rocky Ford, standard
crate, 91a2; flat, 73c.all; pink meat, flat
crate, 73c sJl.ftS, Kansas, pink meat, flat
crate, 30a73c.
POTATORN..Jersey Cobblers, sack, 9140a1 .Oil: Ulant*. 91.20*1.33; No 2*1 S0*40n.:l,ong Island, 163 pounds, $2 23*2.40; 130

pounds, 92a 2.13. No. 2s, 9lal,23, sweets,Jersey, basket, 33c.a91: Eastern Htates. barrel.91.2,'a2.73; Delaware and Maryland, basket,30a70c.

1,1VK STOCK AND MBAT PRII tA
Common to prime steers, 100 lb». |h coalio 2,".
Common to choice bull", 100 lb". 3 50a {l.<>0
Common to choice io*», 100 lb*. 1.30a (128
Common to prime venla, I(W lb». 9.00b 15.00
Common to prim* sheep, 100 lb*. 3">Oa 8 00
Common to prime lambs, 100 Ibi. 9.00a 13.73Live ho**. 100 lb" 10 23a 11.15Pressed beef, steer side*, lb 10a .10
City dressed vial", lb I.t* ,24pressed mutton, lb iwa .lliPressed wethers, lb...; 13a .Idpressed lamb", city. lb..., M« .25

FOREIGN MARKETS.
TX)NDON, Oct. 2..Price* were firmer on

tho Block exchange to-day. Quotation* were
a* follow!;
liar "liver, Jt3iV per rant.
liar gold, 94".
Money. 2 per cent.
Discount rates-Hhort hill", 2'«*2% percent.; three months bill". 2A"2H per cant.Two and a half per cent, consols, 86'4.Itrltlsli 3 per cent. loan. 00%.
flrltlsh 4H per cant, loan, BOdiPeBeers, 13.
Rand Mine*. 3.

PAItlK. Oct. 2..Prices Improved on the
Bourse to-day. Quotation* were a* follow*:
Three per cent, rente* B0f. 80c.
Exchange on London, .>7f. 95c.
Vive per cent loan. 74lf. 75e.
U. 8. dollar. 18f. 17^c.

K.XPOKT8 FROM mw VOHK.
Export" from Nsw York yesterday: Wheat,

382.247 bu*hel»; oat", 198.398 busfhal"; rye,
17.180 bushel*; bar)**, 14.7(17 bushel*; flour,
R0.383 »*rk»; oil meal. 300,000 lbs.; all raka,
2,fiP". 100 lh».; pork, 1fl7 bbta. haeon,
1.588,000 lb*.: lard, 1,434,41* lha.; grease,
121,000 lbs.: cottonseed ell. 20,000 tallena;
lubiKsUng oil, 971,000 gallons.
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CUTS STERLING RATE
ON MONEY ORDERS

U. S. Post Office Announces
New Ruling.

Washington, Oct. 2..Reduction of
the conversion rate on money orders
payable in Oreat Britain front $4 60 to
14.50 to the pound sterling, effectivei
October 4, was announced to-day by
the Poet Office Department. In explainingthe action, Assistant Post-
master General Glover said that the
Department desired to "give Its patrons
the benefit of every material reduction
In the exchange market."
Though the present comparatively

low rate for sterling exchange quoted
l>y New York hanks, he said, "may last
but a short time, the Department decld<d, nevertheless, that It could make
the concession, although It may be necessaryshortly to return to the old
rate."

REFINED OVOAR PRICK* VP.
The American .Sugar Refining Company,the National Sugar Refining Companyand the Revere Sugar Refinery

have advanced the price of refined augar
lfi polnta to * 40 cents, and Warner
Sugar Refining Company 10 polnta to
6 35 centa.

U. S. CERTIFICATES AND NOTES.
*

Per Approx.Month. Cent. Tear. Rid. Asked Yield.October 3'4 1022 HK> to yield 3.10,December.. flu. 1022 1O0 to yield fl,2r,December, 41. 1022 100 t » tn yield 3.15!December 13 tit 1022 100.10 100.20 3.0.1March 4", 102.1 100 5-10 1O0T-I0 3.30
May 20 1023 100.50 100.52 3.00June »% 1023 100 loo 1-0 3.50Beptember.. 1023 too 100 3-32 8.03June....",.. 5«t 1024 KB 0-8 102 3-4 4.0TSeptember.. RV( 1024 103 T-10 102 V-0 4,t2March 401 1025 10| 101 t-4 4.32December 4% J025 100 1-4 100 1-3 4 23MSrch 4V 5020 101 7-10 101 5-0 4.24September.. 4'4 1020 100 ion 1-10 4.53Acceptable In psvrpent gf Federal taatfon tb« dates ct maturity. <

1, 1922.
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WILLIS A CO. DENY
GIVING QUOTATIONS

Brokers Explain Relationship
to Winthrop Smith Concern.

Harvey A, Willis A Co., sto< k brokers
of sa Broadway, members of the ConsolidatedStock Exchange, have written
to Tjta -Naw 7/IK Hmuio Indicating

i

»
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MICHIGAN ALIENS MAY ARM.

Lansing, Mich., Oct. 2..1"he provision
of the 'Michigan alien firearm* la-v
mnkliiR It llleRnl for unnaturalized residentsto possess firearms was declared
unconstitutional by the State Supreme
Court to-day.

"Must th* alien farmer sit and watch
th» henhawka steal his chickens?" the
opinion asks. "Under this law even the
predatory skunk would be more otferi*
eively arme6"than the eaten funmerj*

t


